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Analyst Anthony Lau (C§2H
Anthony.Lau@yuanta.com
H9: Yuanta Research (8+3)

CHOFE||2 (2408 TT)

Taiwan: Memory

BUY (Transfer coverage)

12M Target Upside/(downside)
NT$68.0 20.3%

Close Price

(Jan 10, 2023)

NT$56.50

Share price performance relative to TAIEX

= Price (NTS) - LHS Performance v.s. TAIEX (%)
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Al7HEY US$ 5,745.9 mn
6HE YWY AHehz USs$ 17.4 mn
[EFA 33.1%
=l X228 15.2%
FQ FF Nan Ya Plastics Corporation, 29.3%
=3 ¢ F5¥7H2022F) NT$52.57
P/B(2022F) 1.1
e =3 15.55%
ESG 2|A3 52 (Sustainalytics) Medium
Financial outlook (NT$ mn)
Sales 85,604 56,952 32,398 52,702
Op. profit 27,186 11,002 (6,474) 7,972
Net profit* 22,849 14,251 (5,102) 7811
Adj. EPS (NTS) 7.38 460  (1.65) 2.52
FD. EPS (NT$) 7.35 4.57 (1.64) 2.51
Growth (% YoY)
Sales 2223 (59.5)
Op. profit 197.3  (37.6)
Adj. EPS 1973  (37.6) . -
FD. EPS 433 375 11.8 37.5
GM (%) 31.8 19.3 (20.0) 15.1
OPM (%) TE 123 - 224
P/E (X) 14.0 8.2 (3.0) 47
ROE (%) 6.6% 4.5% 0.0% 2.5%
Cash Div. yield 3.70 2.53 0.00 1.39
DPS (NT$) 85604 56,952 32,398 52,702

g7kl 2023. 01 11

2H235E 2[5 AIRE MY

4Q22 AF AYA ST &, FAEA0] AAANA 4Q22 FEeEA
NT$0.37+ AZAYA (FFesA NT$0.09)Eeh ARr) ol &5k
o] AR7|thu] g A2 4 Xt sttstal ASP 7 ARZIH Y] 20% df S5t
9] s1=37] fzoltt. wWiES HE7|HH28% R NT$79.5%, miEEo]
AEL 20%p SFET 13%, FELAL NT$15.492 7|53k 1H2390E
=9 ZEU-19 A%, Aok-fazeld AA, A&l 5 744
84E AAsHF kil FAF A F%o] AFF. 1H239] AlF ASP +
15~20% 3123 Ao & JAEY, bit shipment &= 3Q23% ¢ & Z9] A}
50] o]Fojd Hgolt. AFAE 20239 FAEAS JAskL Qlrt.

l

TEAA & 2H23 831802 AFTAY /A AT 2H22A4180] 43t
HAA AAE A% 9 DRAM AAI7F 92RE HuEAE Atsta
RS &3t dobg 3 AYAS 20239 AHEA7E AddH] 11%
Sl NT$18590]11, AJAteko] 20% ZAY Aolgi:= 7lo|dAS AF
g} SK sto]dAE Micron & weh AUEAE F7Mbek 20239
>3 bit growth 9%E A8t Ut 20234 AHFAA 42 bit growth
L 13%2 AAECHys 20229 4%). ol 2H23°) Intel 9 AlF AH
CPU SFE ZAIZ AH DRAM 9 27|FEo] 3|EET 2H2300 3=
HASE 9 380 dit=7] wZo|tt. k3 DRAM 359 A7t 2023
Y Zu AAS 202 3jEE Aoz AAHY, 110%2 FA 36
o] 2H23°E Hd 100%& ke dwolct. ojo wet 3Q2390E 714
Hh5o] o]FojA 1 2Q23%E HA} o] £4AE Z o= dfdr

2H23%E W& 38 A%, F71 7] AJYAFCE stk &AL 2H23
Be A% 48 Aot AR S FAHRAHIEZA Y 1x-4
k3 NS G4 v & AR AgE] AR A A9 7t
A3tE gt wEkd ExrolA BUY, EEF7F NT$68(2023~2024F B
FGR7E NT$549] 1.38)E AAgt 4 A F7k= 202349 A4
P/B 1.18] $&o= 59 H#HY 0.8~1.8419] Zdjto] fg2itt. A
F7l= BE DRAM 7HEEt 5~1071€ WA ulge 47| &,
1Q~2Q23 "i&o] HI=HE A& Aoz AiEHE 7kt F/P P/B
0.9~14] =20 =& sl=HA] E3|47t FHE .

£ MEE FUEH Y S/ S SMAIME] FX| 0f 22|20} 23 XIZE 25012 HofRh eot=elLict
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TSMC (2330 TT)

Taiwan: Semiconductors

TSMC (2330 TT)
BUY (Unchanged)

12M Target Upside/(downside)
NT$550.0 | 13.0%
Previous Target Close Price

(Jan 12, 2023)
NT$550.0 NT$486.5

Share price performance relative to TAIEX
—— Price (NTS) - LHS a v.s. TAIEX (%)
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Al7tEH US$ 414,426.1 mn
670 LW A3 Us$ 513.3 mn
REFA 62.7%
Q=2 X|28 71.1%

F2 FF  ADR-Taiwan Semiconductor Manuf, 20.5%

+3 g I¥IK2023F) NT$135.18
P/B (2023F) 3.6x
823 Hg 40.4%
ESG S3 (Sustainalytics) Low

Financial outlook (NT$ mn)

Sales 1,587,415 2,263,891 2,327,135 2,898,148

Op. profit 649,981 1,121,279 1,025,371 1,308,453
Net profit* 596,540 1,016,402 892,014 1,118,780
Adj. EPS (NT$) 23.01 39.20 34.40 43.15
FD. EPS (NT$) 23.01 39.20 34.40 43.15
Growth (% YoY)

Sales 18.5 426 28 245
Op. profit 14.7 725 (8.6) 276
Adj. EPS 15.2 70.4 (12.2) 25.4
FD. EPS 15.2 70.4 (12.2) 254
GM (%) 51.6 59.6 55.0 55.8
OPM (%) 40.9 49.5 441 45.1
P/E (X) 211 12.4 14.1 1.3
ROE (%) 29.7 40.1 27.9 28.5
Cash Div. yield 2.3% 2.3% 2.3% 2.5%
DPS (NTS$) 11.00 11.00 11.00 12.00

27k 2023. 01. 12

Analyst Frank Sun (C§2H
Frank.Sun@yuanta.com
H9: Yuanta Research (8+=)

7101HA FFX| 2gf, 2H23 VXt 2l= 7|y

4Q22 A3 71t 443, 1Q23 7tolda A Fgh 4Q22 WiE2 A
w71 ] 2%, Q¥ 43% 71’ NT$6,255% 0.2 FJZlo] At
7ol 29 sphg 71E3 e, ZIHAo F. mEdoldES 62.2%
2 BA/A FHAE 242 2.4%p/1.8%p F3PET ol 24 &
27 H-g SA 7|eth EPS + AE7] WH] 5% 57Kt NT$11.42
/AR FEAE 42 9%/3% 3. AP 1Q23 tiEo] 1|
2923} 7]E AR7] giH] 12.2~16.2% 74 US$167~1759< 715¢
ZolEhe 7HoldAE AANFH(HRTEE 71E AL7] tH] 14.1~18% #2,
$1=NT$30.7 71¥). B BI9N2 Au7FsE A4 3nm AH|9| A7}
BEE 1E b WfEIoldES ALV WMl 6.7~8.7%p H4E
53.5~55.5%, FUOIAEZ 41.5~43.5%% AT Yo A=
1Q23 "i&o] A&7] oH] 17% #HAT NT$5,1879< 715 202 A
ettt E3 miEFO|YE2 ALVl WYl 8.2%p F4H 54%= s
b $4% § 5%p € AH7RsE #4, 3.2%p € 1 23 diy fiEE e
Y A7V 79 7190e Al® £ 1Q23 EPS + AR
¥l 35% #Aa3t NT$7.42 AgHrh

20239 "iEe] A4 ¥ F7F Tloldae 2H23 A EAE
YA 202349 viEo] Ad diw] FFstam] €8 719, TeA Ai
7} 2Q23 A3tEH 2H23 W& V 2 3j&o] 7k ZAow sty
At FAE 20239 &0l U] @S}t 7IE Ad oMl 0.4% S7151,
digtda] 71% 2.8% 371 A0= Hr, 3Q23 W& HE7] tiv] 28%
7 AT ole 1) AH7FsE°] 1H23 75~80%°0A 2H23 85-
90%E S7Fta, 2) ofE ofolE159 AeE= A17 AN3E k& ARE)
Fxzo] 3Q23 AAH 3nm AH7REEO| 2H23 60% oVdE 7153,
A7 HulsEo] o olde 715 Aor JdE] wEelth EI &
& 3nm AR & HlFo] 5.4%°] @ Aoz HAlrh 20239 WEF
o|9E2 7MY Ao £kl 1H23 AM7FsE 4, 3nm k&
A7V, s de FFoz Y wiH] 4.6%p A 55%(202249
59.6%0)F 715 Zog B,

A

£ MEE FUEH 2SS/ S SMAINE] FX| 0f 22|20} 23 KRS oH=01=2 HofRh pot=elLict
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AL 9% R&D HI-8HIE FRAE 20229 7.2%°04 FF 8~8.5%=
4% 23 R&D HIE A5 WA HAE AuA AZAAQ S5
3 oA 38HeE #gT N29} Al7|%ol gt R&D, =L Ay 2
go] A Ao}, 20239 EPS+ AW thy] 12.2% A% NT$34.42
AgE

N4 AE 7HE3] A7 W€ T dAE, 387 ARYS HigeE §
A9 BUY A ofdZ|2E ZHE3lolA dgE CAPEX 7lojdA
US$320~3609, 319 Aul9] 7]of, 714 53 5-& 25 ALY oo
B3tk T8y 20259 2nm ®E WnQjog Au| ArMAkzuzE 71
g qidol7] wiEe] BAPE AN $87] diEFeldE B4 53% 94
2 g7 & A8 HAY AP AN iy AF AYE 74
ota, 5 Al ¢ HPC EMER £61E 4 AR AE7] fio] &
Ao]A BUY & @A 20234 EPS FAAE NT$34.42 FAI5H,
20249 EPS FAHAE 1% 4T AT NT$43.22 At X7t
NT$550% 2023F EPS 9] 16H[o]H, At 104 ¥+ P/E o 2t
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» Yuanta Securities Investment Consulting (LH2H X2

EFO|RA[HIE 1101 TW BUY 36.15 44.00 7.4 258,696  22/12/6 8.6
ZAFT| 1513 TW BUY 70.60 90.00  23.1 33,616 23/1/12 -0.8
*x  EEAXNS 1795 TW BUY 230.00  330.00 -6.5 60,396 23/1/12 -0.2
TSMC 2330 TW BUY 500.00  600.00 11.5 12,965,190 22/10/5 12.4
* MSI 2377 TW BUY 12550  145.00 5.0 106,029  23/1/12 0.0
* KNSRt 3533 TW BUY 783.00 1030.00  -5.2 83,684 23/1/12 -0.6
* |AYTE 3708 TW BUY 98.60  120.00 3.2 9,676  23/1/12 -4.3
* SZHY0[HA 6488 TP BUY 486.00  530.00 13.7 211,525 23/1/12 1.0
EITALO|AHE|T 5434 TW BUY 164.50  200.00 0.3 29,800 22/12/6 -4.6
* AEZL|H 6285 TW BUY 81.20  110.00 3.6 32,140 23/1/12 -1.0
1) €7t 2023.01.12

F1)

Ao o2t 771 SBRt | dald 4
= RHIIZE 1A ZDL BIPIE RAH (-20%) B3 MQ. (T, MRS

Xt2: Bloomberg, Yuanta Investment Consulting (CHZH
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L
» Yuanta Securities Investment Consulting (LH2H X2
£33/ / £33 343
x5t 2%} YTD A7IE o EHY0)E
M| =20 zE3c ExoA T T S ES
2} M7 B2y 52 Rl (RMB)  (RMB) (%) (RMBmn) €5 2oz %)
o8y 600919 SH NOT 7.59 - 41 112,102 22/9/14 0.9
ST RATED : : : :
* | CTG BMH 601888 SH  BUY 22850 21000 5805 469,904 23/1/12 15
EEd
. NOT B B B
* | BSIRIEEY 600011 SH  ohol- 7.15 6.0 93,042 23/1/12 1.2
* | EEETH 0021295z NOT 4013 - 66  129.689 23/1/12 -0.9
S RATED : : ’ :
x5t 2%} YTD A7IE e EHY O]E
Al =20 _’F_E_—T-]_E _?_ _9_?_1 ™ T o _='<_ -|0E|
=t | 358 e Rl (HKD) (HKD) (%) (HKD mn) 82 a0 ()
NONGFU SPRING | 09633 HK | BUY 4495 54.00 19| 503279  22/6/8 6.7
HATSYA 00322 HK | BUY 1368 16.70 -0.7 77.075 | 22/12/6 44
XPENG-W 09868 HK | BUY 3900  52.00 17 67.118 | 22/11/3 49.7
BRI} 00175 HK | BUY 1212 22.00 63 122092 22/11/3 33.2
F7t SEFL YTD A5 3 FHU 0|
Al =204 _’F_E_—T-]_E _?_ 2?_1 s T _:F_d?El
=t | dn | 358 S5 Rl (VD) (VND) (%) (VNDmn) 82 a0z ()
HELFHTZEH VCIVN | BUY | 27750.00 47656.00 194 12,085122  22/12/6 14.3
* | OAores ACBVN = BUY | 24150.00 27958.00 10.3| 81,665,058 23/1/12 1.4
HEH « HEZRoCs VCBVN | BUY  85800.00 93230.00 7.3 406,049,922 23/1/12 1.2
* |PC1I= PCIVN | BUY | 24100.00 50728.00 193] 6,517,435 23/1/12 -0.6
= HCMVN = BUY | 22850.00 29957.00 143 10447293 23/1/12 0.0

F1)
»

X}2: Bloomberg, Yuanta Investment Consulting (CHZH)
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EIO|2IAHIE (1101 TW)

EXtoA BUY
Z7t (TWD) 36.15
SHZFIt (TWD) 44.00
Al7E5% (TWD mn) 258,696
FHY 22/12/6
EHY 0|F 2OUE (%) 8.6

» Yuanta Securities Investment Consulting (CHZH) X2

AHIE AM0] HIEE B3, 20238 =9 25, U I +2 ZAH, K8 =2 370 o

> MEDIAO| Stefoh= 7H2O AX0| S715t0 2023 LHAIS] SHTE0| GildE.

> HEl2] 2 OJLIXIAY 20| M HO| Hop 20231 OE7|0I40] NT$A5S-502(0] 0|2
HY

S4H7| (1513 TW)

Extol BUY
Z7} (TWD) 70.60
2HZ7} (TWD) 90.00
Al7tEY (TWD mn) 33,615
=Y 23/1/12
FHY 0|3 2215 (%) -08

> OFY TIAEA JHHFR|(GIS) £20| E2 UMY MY He 22 HFYME #5E 4oy
2022'/2023E9 2 A 0HE0] M ChH| 26%/28% &7t MY,

> Hualien® EfQE UXATL O1E0] NT$30.2% 7|04E ZY(EX HH| 94% HZ)o|o],
J2|E7t @5 HZFEE= 2024 01F EPSO| OiE NT$1.43 7|0{& Aoz =Y
> 2023 EPSE XA CiH| 22% Z7Fst NT$6.362 HMUE. X F7H= 2023F P/EQ| 9.34H0|

S SEYM RO RS FAH BUY, H50H 52%S Ulsls SHFI

NT$90(2023F P/ES| 1481)2 AHH{Z|X| J§AlE

ZEAX|CF (1795 TW)

X0 BUY
27} (TWD) 230.00
=EZ7} (TWD) 330.00
AI7E5% (TWD mn) 60.396
FHY 23/1/12
FHY 05 2048 (%) -0.2

> 0= AY XZH HES0|AYE0] e 3022 WEEO0|UE/FY0IYE 67.9%/49% 7I=.
EPS= NT$7.972 ZUMAE 40% 438

v

2023E 3~4719] O|= X=X HO7F JHiXez MEHel 27| HEZ O0[0fE A, Y
= o8 XFYES Yol 2023 EPSE 12% AEFst NT$13.882

=Ml WESOIUE FHX| o

HAIE (HE CHH| 20% S7D).

od

>SS ST 4 ZUE, Mz 22 HUE 4F +E iE HY0| #Hot SERIL

NT$330 (2023~2024' 208H), BUY HAIE.

TSMC (2330 TW)

ExtoA BUY
Z7} (TWD) 500.00
2EZ7} (TWD) 600.00
AI7tE% (TWD mn) 12,965,190
e 22/10/5
XY 013 2AUS (%) 12.4

> 3022 HEEO0|UYE 60% Old 7I8. JFUE & HPC 22 ZAMIH AHRZIE M1 =F9|
S YMStEM SAtE 4022 THE0] F27| &S FAIY W02k 7H0IEA HIAL
> SAk= FHIQIE XS YMsH 2SS Zetote] 2022 HHIEAES Z[T 10% A4,

> 2022/20233 HHIEX= 22 US$360%/360%22 HUE.

el

> EXH BUY ||, SHF7H= NT$5952 AeH2023E EPS HYX|Q 15Hf). X
LROO|M2 A MFHO U0 O 712

MSI (2377 TW)

£xjol BUY
Z7+ (TWD) 125.50
SHFIt(TWD) 145.00
A7t5% (TWD mn) 106,029
25 23/1/12
FHY 013 £9/8 (%) 0.0

> 4Q22 ME MEJ| OH| 4% HAE A2 FHEO, UHE0| ME7|Qt RARMKICH AXIE2
ASP7} =0} EPSE ME7| ChH| 12% Z7t, M CHH| 54% ZtASH NT$2.132 7|28t 7102
Bl

> Al A0|Y LES &

H2 U 20 =2

20| T ATICZ 4022 MLFO| FE7| ChHH| 5% ZAotH 1FHEC

oo g

> SA= HOoIFE  2023°  P/EQ g.5Hizk=  OiEEel  wZojolMo| A2 F0|H,
HBHIYFAS0| 7% OIMY. FXQ BUYRL SHFIH NT$1455 RAIEL

N

0
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RIX X} (3533 TW)

Extoj BUY
Z7} (TWD) 783.00
SHEZ7} (TWD) 1030.00
A7tE (TWD mn) 83,684
=HY 23/1/12
FHY 0% +5 (%) 06

» Yuanta Securities Investment Consulting (CHZH) X2

> PCle 52t DDR 55 X|Hol= & i £ MH ZHZ SAI0 T2t 20238 M MY 0iE
M hH] 30% &7t Y.

> QIO XMt ME R CIAIE F W B7F K0 THE B7 ZHEO|

4 Aoz Ho|Y, 55| MZ ASP

o> mjo

o
o]
A

o

> EXtold BUY, SHFIE NT$1,030(2023F
FAHEIX] FHAIE.

ALRITZ2 (3708 TW)

XA BUY > SALQ 0= A OfE Moyt £90, 20239 10749 &S FIHe of

=} (TWD) 98.60 0=, U2t 83 W 2ye= 20239 HE2 TE H| 23% 371 HY.

2HXI} (TWD) 120.00 > 2N &2 | &2 0|29 ASP7t HMA| 0|2E SHE SRS Q.

A7HE% (TWD mn) 9,676 > SAE £2 AIY 012, Dante Coffee B S XA} AIQIS ALsiAl SHE o -.

EX 0] 23/1/12

FHY 017 28 (%) -4.3
= (o) > MEZUO)| i3t EXF2 EPS &4 NT$22-2301 M2} GiQlAaAl0] LS 10~3Q22
EEHE.'FIIDIEI& (6488 TP) a4l $0|<|°40||1 E'ﬂTELHI 44% B7tst ;% Qﬂlé—lﬁ’—ilglg %Eﬁléj |ASEP g%oillﬂcﬂo ’

£xjol BUY
Z7t (TWD) 486.00
SEZF7}(TWD) 530.00
AZHE% (TWD mn) 211,525
MY 23/1/12
FHY 013 £9/8 (%) 1.0

> SR MY EY] MY0| E-MYoE S0, SEAHQ 52 FUIAAHIECZ +2%4M 9
JEO0| HMtHO7] mEo H2ZA0IH P2 SHIIHYU M7 HERO0F S +H7t

A=,
> 23t UE ZVle AERY SX0 M2 FYAAN BN Uy TAS LU SN

=
BUY HIAl, 20235 =8 P/E 12HH(ZAME H| SHE) Ofl AL

ERAOIAEIT (5343 TW)

I

EXxoA BUY
=7} (TWD) 164.50
SHZ7} (TWD) 200.00
A7HE (TWD mn) 29,890
=HY 22/12/6
FHY 0|F +AE (%) -4.6

Y W MIxZY IR JHEE ofo ME EEse ZAR 40228F 2Q237HK|

= Z7+20| 312 MYO0|H, 2H230 01E Z717t XHHE AR Of A=,

> E7|AQf0] M2IE Q0| APE X[X|, ZEHXAER FOUPS 23 8%, M7 de2xe
o5} [f

023E OiE SEX|7t MA HH| 8% S7t=2 SEHY HY.

i=l

2
DX Fakg vtgeted 2022/2023E EPS MYRIE 242t 2%/3% ofsk SE7| M
= 0] BUYE QX|5tD 2EFIIE NT$2002 LX|&

=

Tl
¥

]
T
o
|:|\.|
3
Qi

HAEELIH (6285 TW)

> EXto|d BUYE [l SEFIIE NT$11001A NT$1202 482023 of4 54 EPS

Exto)7 BUY NT$9.239] 138H).
=7} (TWD) 81.20 > 3022 BE F2EZE20| 30229 85%0A 4Q220= 90%E E7Hst Q=2 WLtE. 4Q22
SHZI} (TWD) 110.00 IS MYXI212% £S NT$2992102 EPS MURIZ 25% =2 NT$3.142 MSEHN,
APk (TWD mn) 32,140 » 5G/6G, Wi-Fi 6/6E/7, V2X, LEOS RMSM7|20) FY0] SAH=20234 & A+ 05
>3 el =72 7128 MY
FHY 013 225 (%) -1.0
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2358 (600919 SH)
Exto|A NOT RATED
1 ) 50 > 3022 e+ F T8l 16% 7% 019 31% BHIC HE HTHE SN b0+
SEZ7} (RMB) - 7182 20.1%2 1H22 B7t8 Tl 5.8%p B7Ieh NPLHISO| SHEiM7h Xissin Hz7)
_ Ol 2bps 248t 0.96%E 7|=35 20129 0|F ZKNXIE 7|=5E
A7t (RMB mn) 112,102
=HY 22/9/14
ZHY 0[5 295 (%) 0.9
= = > MBIZ MM MO JISEE T, AT EUB(PY) MH| MAF AR JIHXIS AEE WO
SEHITA| (002129 S2) B BAE HEZ U0 HE0l 2Ph AS. B O AMIYs 7-1022
Extol NOT RATED NIIHOZ OFEMOIH QAET, JSEE & SHED A0 YOI FHH LAMI S4F
27} (RMB) 40.13 HOoZ Bl E3t AT J1Z0| B2 4E2 121D QU0 YO|H HES0| O[T B
2527} (RMB) - =2 20lMS TN O HY AY|HOR A2IZ 9 0N SAs SEUA CH TAE
A7HE% (RMB mn) 129,689 a7t M, TESE HEG QS HSID U0 &2 Yol EIS SEE & US A
ES 23/1/12 ESH 22 28, J1eX WY, Mt 884 ¥ EIH(crucible) FEE 40 HIEZHHO
=0 &% JHED 52 AN DHE JHSH0| 52 HA SAF WRO0IMO0| Aoz
FHY Ol 2048 (%) -09 Lot 228 LRI U
SE=2RXM2 (600011 SH) > SHUIZUT IR, SN HAYR YTVIRSC Solde Tl Yo UM AR
71T BESI0, DEMSAMEE 20238 FEMYHALS 208 20233 YA
EXfo|A NOT RATED 02 mIF7ef7t= RMB0.55/KWhOZ TS AEHEY J7|ZM7|7t4Q1 RMBO0.46/KWhE
=7} (RMB) 7.15 10.63% MBI AR 70X S7510f 2S0| OAME. 12 XuEET 23 Ho| oot
2HX7} (RMB) - HM7| 71AS MEF XM A0 MUE. ASMEN Y7t 128 7Y DEQ RMB1,362/E00A
A7HEY (RMB mn) 93,942 SIEHMIE KISSHT QT T7| 2SHE0| JHMES JI2E AME HEIE £t S1sHH
ey 23/1/12 MEIH Vil @@ sl2oR 0|0j HOE OlME. X2 X HE0 SA= &Y
HOHIZ0| HImE 7| G20, B H271H SIA0R 85 2oN0| ZtE MY Op7les=
FHY Ol 248 (%) =12 EMFI U BII2 JHHS HOR CIAE0| 2t SAL| F25t= 210| SHCHs Tt
CTG HM™ (601888 SH)
£xed BUY > Xt 3dzE wEojo|Mof JHE 2 MR CHR0| BY. TRl X XX =3
z7} (RMB) 228.50 AO|Z0] BLt 0|5 5j0jLt W2 47} 20194 422 M} 5|28 2402 =Y. M Z20|
=827} (RMB) 210.00 27 THE Yl 5 SUT T ARYO 23 DS AX0| =0 T s=d o2
A7HE (RMB mn) 469,904 HOI MBLA SRS AII0| 2023ERE MRS HO|T, WR0I0|4 US| NAE HatE,
3] 23/1/12
ZHY 0[5 205 (%) 15
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XPENG-W (09868 HK)

EXtolA BUY
27t (HKD) 39.00
ZEZ7} (HKD) 52.00
A7tEY (HKDmn) 67,118
FHY 22/11/3
FHY 0|F $AE (%) 49.7

> A HOj UAS PY WSO T2 R0|D, PAMQ A= ORL|2tn BE AF 7|7} 0[o)
WO T/ AH0| K2 KI240IX0 YOI IHHOR NEE Y.

> X FJk= 2023F P/S9 1.2H01 AHei®

WROj0|M0| XS WYL BEE.

TS SR HEEel JteH SAk

Ze2|XtsX} (00175 HK)

SXo BUY
Z7} (HKD) 12.12
2HEZFI} (HKD) 22.00
A7tE% (HKDmn) 122,092
FHY 22/11/3
XY 015 29T (%) €82

gt oS0l J|gks SAtel 11&/128 27k mOjZo|

Y/ASP/IHESO|UE HEMA 2021~2024F EPSS| AHET 33.3%
o X 7121 2023F P/EQ 11.184, P/BSl 1.3Hi= OHZEoO02tD

NOGNFU SPRING (09633 HK)

EXtelA BUY > DI=Z20 5| 15%p &2 =2 M4 HISO0| 2023~2025E SA| 44 & ready-to-
27} (HKD) 44.95 drink (RTD) Xt Al MRS SIgrElst 2401,

S (D) LY P 2H22/2023H EH+=0[2J0| MA CHH| 10%/18% S7totd, O§E0| M CHH| 16%/19%
A7t5% (HKDmn) 503,279 ZJlat 7408 MY,

FHY 22/6/8

FHY 0% 2AE (%) 6.7

ZAZ=SHA (00322 HK)

£xtof BUY > YARSYAC ABAY MRIBS(HUYIE) 0 L 420%2 7% L Ol 06%p 43.
=7} (HKD) 13.68 REIAL DHZHAQ! GI2S ZOKSt0] 20221 HET/ZHAN 40| MURIZ 212t 16%/2% 5ta
2857 (HKD) 16.70 zH.

A7EE (HKDmn) 77,075 > SALS] 2H22/2023F ZA20[01S Ztzt MATi| 14%5124/ 41% 25 04,

=HY 22/12/6

FHY 0|2 £AUE (%) 4.4
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HIEEHIHIESH (VCI VN)

£ BUY
%7} (VND) 27750.00
2E27} (VND) 47656.00
AI7H5% (VND mn) 12,085,122
Y 22/12/6
FHY 0% £94E (%) 14.3

OtA|OF2&l (ACB VN)

EXtelA BUY
%7t (VND) 24150.00
=EZ7} (VND) 27958.00
A7tE% (VND mn) 81,565,058
=HY 23/1/12
FHY 0|F U5 (%) -1.4
HEHFH2 (VCB VN)
EXtelA BUY
Z7t (VND) 85800.00
2EZ} (VND) 93230.00
Al7t5 (VND mn) 406,049,922
ESTY 23/1/12
YU 0|F AU (%) 1.2

PC131E& (PC1 VN)

EXjoA BUY
=7}t (VND) 24100.00
SHZFI} (VND) 50728.00
Al7EEY (VND mn) 6,517,435
FHY 23/1/12
FHY 0|F $AZ (%) -0.6

SX|2U5H (HCM VN)

EXjoA BUY

Z7} (VND) 22850.00

2HZI} (VND) 29957.00

AI7HEY (VND mn) 10,447,293

] 23/1/12

FHY 01F +E (%) 0.0
24

|

> 3

Al
=

EE 21 1B

TR HE SHA

Ao
[

AL CHE] ME2HQE 2[EY B

BSA| M2 O YSS LEUS. ROEY F2.

0| M2 29

2023E ROE7} 24%2 OIA==(YH Tt 18%) 122 2T WZ0|0[M0] S

LZOI01E ZL2j0|Yo| FAHSHt 28 P/B B &¢I 1.08H0f H2f

N
o

Of o BA7IY HE 28, SR JAEK ¢S

nopRle] JROLX] MaoR XEHQl HISE HE
HIEEOl EASY 242 <o 22 HY $15092 RAGRICD LI ot

ESGTIHHRl SAL 3 HY.

HESS HI7EY0 ME 37t olddE. 3022 HIFZ eadol =1 2 4Q22
MEZ0|Z BY 7590l U

Jg

N

P 29| J|HEXAL HE SHUMZ o2 AF FYCE £5 YU US.

20233 LETHE H HEHH

2237t F2 MEAZNE =761 WR0[H0| Rg. SAe| 22320 FFE A.

A 250 HYE.

0o
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et/ 5=/ 38/ HIES ANZ XIE

2023-01-16

DSAl =
221230 230109 230110 230111 230112 230113
THHR| & 14,137.69 14,752.21 14,802.96 14,751.44 14,731.64 14,824.13
S=HE 52.7 3789 50.8 515 -19.8 925
SYE 0.4% 2.6% 0.3% -0.4% -0.1% 0.6%
N7+EA 44,071 45,986 46,143 45,981 45918 46,205
0|5E# 14,201.9 14,370.0 14,485.7 14,596.2 14,682.3 14,7725
14,464.9 14,3775 14,387.0 14,398.4 14,398.0 14,4025
ol4x 100.5 97.4 97.9 98.9 99.7 99.7
1023 975 97.2 97.6 97.7 97.2
SR (%, 10Q) 20 70 70 60 60 70
ez (e ) 1,766 2,609 2,093 2,006 1,846 1,810
Hejth = (M9 Chot =) 129 209 168 151 140 172

CHIESAl(GreTai) K|

221230 230109 230110 230111 230112 230113
GTSM X4 180.34 188.26 188.05 18852 186.85 186.22
SHE 0.2 25 0.2 0.5 17 -0.6
SHE -0.1% 1.4% -0.1% 0.3% -0.9% -0.3%
N7+EA (49 ThoH Eay) 4,414 4,610 4,605 4,618 4577 4,563
0587 59 181.4 184.8 185.9 186.9 1875 187.6
209 185.4 1843 1843 184.4 1843 184.1
o4z 59 100.6 9.1 9838 99.1 1003 100.7
209 102.8 97.9 98.0 97.8 98.6 98.9
ENEE] (%, 10) 80 70 70 70 70 60
Hehg (B F) 458 560 544 576 524 479
A= (WTF CHEE T) 40 53 54 49 48 46
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et/ 5=/ 38/ HIES ANZ XIE

BISAN FaRE
221230 230109 230110 230111 230112 230113
SR & 19,781.41 21,388.34 21,331.46 21,436.05 21,514.10 21,738.66
HE 40.3 396.7 -56.9 104.6 78.1 224.6
SYE 0.2% 1.9% -0.3% 0.5% 0.4% 1.0%
NIHEH (Y 832 22,083 23,820 23,766 23,920 23,937 24,217
0|5E# 52 19,738.8 20,874.1 21,111.3 21,2399 21,3323 21,4817
204 19,419.6 19,878.8 19,972.9 20,049.6 20,152.2 20,259.3
oA 54 9.8 97.6 99.0 99.1 99.2 9838
204 9.2 929 93.6 935 937 932
ENEE (%, 10%) 80 70 60 70 70 80
ez (e F) 1,748 2,698 2,543 2,971 2,835 2,464
Hejth = (A 222 43 78 62 85 81 63
HAHBAl F2RIE
221230 230109 230110 230111 230112 230113
Y| R ¢ 3,089.26 3,176.08 3,169.51 3,161.84 3,163.45 3,195.31
SHE 15.6 184 6.6 77 16 319
SHE 0.5% 0.6% -0.2% 0.2% 0.1% 1.0%
NIHEH (49 22h 44,168 45,475 45,391 45,302 45,367 45,833
o|zEd 5 3,082.3 3,1458 3,156.4 3,164.1 3,165.7 3,173.2
204 31329 3,117.9 31175 3,116.7 3,116.1 31174
04z 54 9.8 99.0 99.6 100.1 100.1 9.3
204 101.4 98.2 98.4 98.6 985 97.6
EREE (%, 10) 50 80 70 60 70 80
ey (o F) 20,692 24,722 22,269 22,710 20,754 21,050
Helth = (&S 219h 235 325 294 293 262 275
MBI (A fleh 763 765 765 764 762 760
MESA| F2R|E
221230 230109 230110 230111 230112 230113
MEEER ¢ 1,975.61 2,054.47 2,060.44 2,046.76 2,048.77 2,067.16
S5 72 13.9 6.0 -13.7 20 184
SYE 0.4% 0.7% 0.3% 0.7% 0.1% 0.9%
ANIHEN (CEEL) 32,417 33,737 33,834 33,608 33,642 33,047
o587 54 19775 2,028.3 2,039.6 2,047.9 2,050.2 2,055.5
20¥ 2,017.1 2,007.1 2,007.0 2,006.9 2,006.9 2,007.5
04z 54 100.1 98.7 99.0 100.1 100.1 99.4
20¥ 102.1 97.7 97.4 98.1 98.0 97.1
ENEE] (%, 10) 70 80 80 70 80 0
e (CLIES] 32,254 36,031 34,201 34,916 34,007 33,143
= (A fleh 354 464 437 433 406 414
NEXD (&Y 219 682 687 686 686 685 685
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et/ 5=/ 38/ HIES ANZ XIE

ol.0IBA| FX|E

221230 230109 230110 230111 230112 230113

SHO| X[ 4= 205.31 209.67 210.63 211.67 211.94 211.26
S=HE 1.2 -1.0 1.0 1.0 03 0.7
SHE -0.6% -0.5% 0.5% 0.5% 0.1% -0.3%
NIHEN CEES) 240,769 244,363 246,016 246,541 246,737 246,321
o|zEd 5 203.9 211.8 2114 211.2 210.9 211.0
20 209.7 208.9 208.9 208.8 208.7 208.6

ol4x 59 9.3 101.0 100.4 99.8 995 99.9
209 102.1 99.6 99.2 98.6 985 9838

EREE (%, 10Y) 60 60 70 70 70 60
REE; (RIS 43 48 53 62 55 65
Hejth = A 3) 472 643 657 836 804 802

SAUSA F2X[E

221230 230109 230110 230111 230112 230113

CRNLIPNES 1,007.09 1,054.21 1,053.35 1,055.76 1,056.39 1,060.17
S35 2.2 28 0.9 24 06 38
SE -0.2% 0.3% -0.1% 0.2% 0.1% 0.4%
NIHEH HY 3) 4,017,295 4,205,086 4,201,635 4,211,262 4,213,752 4,228,822
o|zEd 5 1,004.4 1,050.3 1,052.2 1,054.1 1,054.2 1,056.0
20 1,033.4 1,031.7 1,032.8 1,033.2 1,0335 1,033.8

ol4dx 59 9.7 99.6 99.9 99.8 9.8 99.6
209 102.6 97.9 9.0 97.9 978 975

EREE (%, 10) 70 60 60 60 60 70
e (T F) 326 364 401 488 366 6,400
Hefch= e 3) 5,582 6,412 7,055 8,184 6,400 7,778
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et/ 5=/ 38/ HIES ANZ XIE

HERSA M5/of 325

HEF e
THER|S M SEH (%) SE(TWD) | 7HHRIS 7H SEH(%) SEH(TWD)
Ascent Development Co Ltd 232 9.98 21| 2t ZE2lAE 2005.0 718 -155.0
Chang Ho Fibre Corp 16.6 9.97 15| Xk R M2 2545 -6.43 -175
Lily Textile 289 9.89 2.6 | Billion Electric Co Ltd 34.4 -4.98 -1.8
Tainan Enterprise Cayman Co 335 4.69 1.5 | Creative Sensor Inc 284 -4.55 -1.4
O{ A0 OJE| EQIH AE 2| AR} 9.9 4.34 04| &90] EXt51 98.6 -4.27 -4.4
2E 2% 2055 353 70z 7| 2430 -3.95 -10.0
Eto|¢t mo| & 59.8 3.28 1.9 | Global Mixed Mode Technology 151.0 -3.82 6.0
OS5 S AR 495.0 3.23 155| S0 IMER 57.3 -3.70 22
Taiwan Mask Corp 90.8 2.95 26| 0|0 QIE{LYME OF 9710 -3.38 -34.0
ml2lct A AER) 180.0 2.86 5.0 | HY Electronic Cayman Ltd 131 -3.32 05
Efojgt vtz A HZ 500.0 277 13.5 | Phoenix Tours International 59.0 -3.12 -1.9
CHOkSAl(GreTal) &5/618 =&
M5 EEs

GTSM X% 7t S2(%) SEH(TWD) | GTSM X% 7 S2(%) S2HTWD)
AIC Inc 1210 10.00 11.0 | Cayman Island Grand Galactic 353 -9.85 -39
Feloh 2F 1t7) 16.0 8.50 1.3 | Lanner Electronics Inc 94.6 -7.25 14
O[Efo] k7| 1145 7.01 7.5 | Teamphon Energy Co Ltd 305 -7.15 24
CTI EgfH QlAEEA 429 6.72 2.7 | ANAIEEEHA 1705 -7.08 -13.0
Insyde Software Corp 91.8 5.64 4.9 | Sung Gang Corp Ltd 18.6 -5.60 11
Eris Technology Corp 1885 5.60 10.0 | Deltamac Taiwan Co Ltd 143 5.30 0.8
Johnson Chemical Pharmaceuti 46.4 5.34 2.4 | Solomon Data International C 27.0 -4.76 -14
Fast Technologies Inc 417 531 2.1 | Usun Technology Co Ltd 36.4 -4.72 -1.8
ATrack Technology Inc 17.6 5.09 0.9 | Mgt 312 -4.29 -14
Jufan Industrial Co Ltd 482 5.01 23| gF0[ ®Mxt 384 -4.13 17
Best Precision Industrial Co 1425 4.78 6.5 | Brillian Network & Automatio 105.5 -4.09 -4.5
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et/ 5=/ 38/ HIEH

ANE XIH

BN YB/oR FER

Y45F e
5101 Z R 7 52(%) SHRVB) | &5t0I5ERIT 7 S=(%) S2RMB)
Beijing Succeeder Technology 418 16.89 6.0 | FOIXS O KtSAt #E 15.8 -10.02 -1.8
Shenzhen Breo Technology Co 534 14.95 7.0 | Zhejiang Tuna Environmental 15.6 -10.01 -1.7
Jiangsu Yahong Meditech Co L 14.4 14.26 1.8 | Shanghai Laimu Electronics C 12.6 9.26 -1.3
Beijing Roborock Technology 2978 11.44 30.6 | Zhejiang Tony Electronic Co 74.6 -1.65 6.2
Chengdu Olymvax Biopharmaceu 16.5 10.49 1.6 | Autel Intelligent Technology 374 -1.54 31
Guangxi Radio and Television 4.2 10.13 0.4 | Pylon Technologies Co Ltd 292.0 -7.20 227
Qumei Home Furnishings Group 7.2 10.06 0.7 | Kunshan GuoLi Electronic Tec 58.8 -6.89 -4.4
58 xE 31 37 10.03 0.3 | Anhui Yuanchen Environmental 17.0 -6.19 -1.1
Shanghai Hile Bio-Technology 10.9 10.02 10| EX% o™ 5.3 -5.17 0.3
GoldenHome Living Co Ltd 36.3 10.02 3.3 | Beijing Qianjing Landscape C 6.7 -4.97 0.4
2R}O| 9.0 10.01 0.8 | Triductor Technology Suzhou 76.6 472 -38
MABA M5/ FER

4a% sletx
HNUYERI 7 SEl(%) S=HRMB) | MEHYERIS 7 SE(%) S=HRMB)
3o 55 28 10.00 0.3 | Guangzhou Great Power Energy 775 -4.78 -39
Ovctek China Inc 38.1 7.88 2.8 | MEAl ATt Y 225 -4.10 -1.0
Ak Ftoj et Ext OF 125 7.39 0.9 |2t IR NXjE 1513 -3.64 5.7
Hold M Axy 289 7.28 2029 724 403 -3.48 -15
Guangdong Xinbao Electrical 18.6 7.22 1.3 | LpACt 522 -3.08 17
Marssenger Kitchenware Co Lt 331 6.65 2.1 | Hainan Drinda New Energy Tec 197.0 -2.96 6.0
Jafron Biomedical Co Ltd 34.2 6.62 2.1 | Longshine Technology Group C 25.0 291 0.8
Hold =8 Y 317 6.13 18| M AHO|LE MYl s 59.7 -2.83 1.7
ofojof 2 otz 1F 337 6.00 1.9 | EFOIX] ARE 310 -2.82 0.9
Hiold AU 1.4 5.74 0.6 | Weihai Guangwei Composites C 65.7 -2.62 1.8
Hangzhou Tigermed Consulting 116.0 5.67 6.2 | Hubei Feilihua Quartz Glass 49.3 -2.45 -1.2
F) MBS 45/512 FEFE MENRERR 7R
E3BAM H5/otEt

e sz
RIS 71 530 SHHKS) | BYRIS 71 SR S2U(HKS)
oY ME7|s 726 6.37 43|40l 35 31 9.8 -4.39 0.5
£% Eo| 5 #¥e| 1§ 175 4.79 08 |3 15 6.3 -2.02 0.1
Hoj= 136.9 474 62| ML SEZ BHI=2X| 95.6 134 13
N A= 5.0 374 02| ¥34dzet 495 -1.30 -0.6
L2HpEE 4T Y2 JlE 76 3.60 0.3| 00IL 1393 -1.28 -18
= Loty I 62.2 358 22|8oE WE CUEHE 278 -1.24 -0.3
&= gwrd 379 2.99 1.1| Meituan 1712 -1.04 -18
Nongfu Spring Co Ltd 450 2.86 13| £2710| Ko 1075 -1.01 11
HSBC 2424 55.5 2.59 14| X2l 7|t 81 121 -0.98 0.1
UME= 288 231 06|39 31 57.2 -0.69 04
Mol S~ EYA 169 230 04 | MAH 2H 223 -0.67 0.1
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et/ 5=/ 38/ HIEH

ANE XIH

SH0SAl 45/5Rt F55

4a% sletx
SHO|R|% 7 SEH(%) SEH(VND) | GHeO|X|% 7 SEH(%) SEHVND)
Port Serco JSC 34,600 9.84 3,100 | Vinh Plastic and Bags JSC 24,100 9.74 -2,600
Ben Thanh Water Supply JSC 28,400 9.65 2,500 | Petrolimex Information Techn 25,200 -9.68 2,700
Ha Long Viglacera JSC 23,900 9.63 2,100 | Thanh Thai Group JSC 7,500 9.64 -800
Vinacomin - Northern Coal Tr 21,700 9.60 1,900 | Thu Duc Trading and Import E 10,400 9.57 -1,100
Sai Gon Plant Protection JSC 16,400 9.33 1,400 | Danameco Medical JSC 13,500 -9.40 -1,400
Sametel JSC 8,300 9.21 700 | Vietnam Maritime Development 15,500 -9.36 -1,600
Educational Book JSC/Hanoi 9,600 9.09 800 | Hung Hau Agricultural Corp 12,200 -8.96 -1,200
Thanh An 96 Installation & C 13,800 8.66 1,100 | Net Detergent JSC 41,000 -8.89 -4,000
Mien Trung Power Investment 54,900 8.50 4,300 | Long An Book and Educational 30,000 -8.54 -2,800
Tiasang Batteries JSC 32,000 8.47 2,500 | Ngan Son JSC 5,900 -6.35 -400
Global Electrical Technology 26,300 7.79 1,900 | Development Investment Const 24,400 -6.15 -1,600
SAUSA Y5/o12 FaF
Y45F e
SRR 7 52(%) S2HVND) | ZXI2IX|S 7 S2H(%) S2HVND)
ICD Tan Cang Long Binh JSC 29,700 6.83 1,900 | =Y =Y 2& 19,050 -6.85 -1,400
BIDV QI#0{EA 27,200 6.67 1,700 | Apax Holdings JSC 3,330 -6.72 -240
HE[ZY-HEEE 31,850 6.34 1,900 | Al2(m 2 9,110 -5.99 -580
SPM Tz 0|4 13,900 6.11 800| & & FA mANY 3510 -5.14 -190
Clever Group Corp 25,250 5.65 1,350 | Viet Phat Import Export Trad 13,000 5.11 -700
FEfO] 44,950 4.90 2,100 | Tt Gt RS 14,000 -4.44 -650
B e 53,900 4.46 2,300 | &t 22,850 439 -1,050
H i oHto| EgfE 2[Y o[~ 7,780 443 330 | o Ht HE QHAEHE OF 14,300 -4.35 -650
SMC QIHAEHE Egjo|d 10,600 3.92 400 | QLM CIEEHE & Q| 12,650 -3.80 -500
HIYUE Z2AHE|E JSC 2 19,400 374 700 | HIH|C|% A o Cfmtf 18,400 -3.66 -700
HIG S QIMAEME CJiF 6,170 370 220 | DY FAH QIHAEHE 13,150 -3.66 -500
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2 MEs RUAENHRYS=/SSMIEH) SIMAIHE HA| Of22|AETL Aot RS SH=0{2 Hefst RofQLCh

= MEs FANC XS URY FHOZ AYHE 20| ofz), FXIXel FAHIH| It He YEMSS SH22 AdE
HIXZYAUCL 2 X2s S8FAZAARL M2(g 2 siof BEL= Aaet Y20 975104 LT ZO[K, FAe
SEFAEMADE O EolLt 2EYE 28 o= YEUCL M2, 2 MRS Hileh AR FAQAZER2 52z
FARE RRMO| HHERLE HRISH0| O|RO0IMOF oiH, A= = AIRS| LSO A5 Hald LA FXE? Znof Tt
O3t MRAT XA GhELCh Eoh 2 MEs M FAROAD MSEHE X222 A9 32 g0 2 MeE FHZ =
&g 8 HiEot= WA= H2ZE SXE0f AFHCH

RYUEHHRE=/ESMEH E = A=0 ASE 712 FMEZUL 2EA AL O2Ho] HIZLAE FRE 2 U
=0, FARt= & AH=9 Yo HEgS 01 + U oS0l LdE + Ut HS UXSHOF EUEL FARE FAt
ZYA S NMEE stHel 12 Y22 HZToHoF gL

an ©O
""I'I'l_
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